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STOCKS IN SCARCE SUPPLY
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All stocks, or at least those which were | | I I

in any way active, opened at materiall v
higher pricea yesterday morning than
they closed at on the preceding dav, and
the strong buying movement in the stock
market, which first made its presence
felt last Saturdav, continued with in-
creasing force until the end of the Stock
Exchange session, with the result that in
the case of the great majority of issges
the entire losses sustained in the violent
break of last  Fridav
while in certain stocks a higher price
range level was reached than was tonched
at any time last w There were those
who maintained that the chief factor
in this advance was the retreat of the
market short interest, but even upon this
theory it had to be conceded that the
previous decline had been attended with
little or no actual liquidation and that
upon the fall a great deal of stock had
passed from weak hands to strong. Ac-
cording to mere speculative standards
alone the fact war also impressive vestor-
day that the advance occurred upon a
much smaller volume of trading than was
witnessed on the break of five davs ago
Inferences of this kind are apt to be mis-
leading, but it is reasonably safe to con-
clude that a market which recovers with
the vim witnessed vesterday is not one
in which there is any unwieldy or top-
heavy speculation open for the rise

The truth is, of course, that whatever
may have been the *technical® market
conditions which explained or made
possible last week's drop in a few stocks,
all the fundamental news bearing upon
values has heen since then, and was for
a considerable length of time before
then, of highly favorable nature An
exception to this statement might have
been found perhaps in the reports of dry
weather in certain parts of the agricul-
tural district, mostly in northern and
voestern Kansas, which have caused some
strength in the grain markets. But these
reports have beoen looked upon with great
suspicion by all unprejudiced olservers
and their genesis has been confined, as
stated, to a limited territory. It is indis-
putahle that all over the country this vear

a different state of affairs agriculturally |

prevails than did last year in that the <ub-
the farms is fairly saturated
Moreover, while two or three crop experts
have been endeavoring to play
with affairs in a few Kansus counties
thers has heen an overwhelming
of testimony, procs
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of sonurees, to the effect that the goneral
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preceding month, speak wit

emphasis. The April fiures o
stee] exports exhibited a rota
tons of these products. repe . i

with 2200000 tons lust veur 5
reema to be admitted on all !
although the Stes|
ments were heavier in Mav than in any
previous month in the history of the
concern, the report of untilled tonnaes
at tha end of the month
increase of in the neighborhood of po
tons.  Judging from all this the nest de.
velopment of interest in the iron and
steel trade that is likely to be witnessed
is a confession of inability on the part
of many producing establishments 1o
keep up their output at the present rate
without gome shutting down for the e
pose of repair work, 1t s said too that
the supply of coke is becoming insufi
ecient to maintain such a rapad  pace of
production.  These facts seem to point
on balance to another general advince
in iron and steel prices in the near furre
The day's news included a review of
general financial and business condition
by 8o competent and  conservative an
anthority as President Vail of the Aners.
can Telephone and Telegraph Company
that was extremely encouraging. Wheat
wrices declined on rainy weather in Knp=is
and Nebraska, and as notable a featyre
of the day as any was the singular ah.
sence of political gossip in the financial
district,
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